
















































































LQ LQWHUQDWLRQDOSDUHQWDO FKLOGDEGXFWLRQ FDVHV 7KLV UHSRUW SUHVHQWV WKH UHVXOWV RI DQRQOLQH VXUYH\
FRQGXFWHGDPRQJSDUHQWVZKRKDYHEHHQLQDVLWXDWLRQRILQWHUQDWLRQDOSDUHQWDOFKLOGDEGXFWLRQLQ
%HOJLXP )UDQFH DQG WKH 1HWKHUODQGV 7KH WRSLFV RI LQWHUQDWLRQDO SDUHQWDO DEGXFWLRQ DQG µFKLOG
ZHOOEHLQJ¶DUH LQWURGXFHG LQ WKH ILUVWFKDSWHUZKHUH WKHJRDOVRI WKHVWXG\DUHVHWRXW7KHVHFRQG
FKDSWHU UHYLHZVWKHVXUYH\¶VPHWKRGRORJ\DQGVXUYH\SRSXODWLRQDQGWKH ILQGLQJVDUHGLVFXVVHG LQ





(YHU\\HDUWKRXVDQGVRIFKLOGUHQ LQ WKH(8DQGPRUHWKDQWKURXJKRXW WKHZRUOGEHFRPH
YLFWLPVRIDZURQJIXOUHPRYDOWRRUZURQJIXOUHWHQWLRQLQDQRWKHUFRXQWU\E\DSDUHQWGXHWRVLWXDWLRQV
DULVLQJIURPFURVVERUGHUPDUULDJHVDQGWKHFKDQJLQJLQVWLWXWLRQDQGIXQFWLRQRIIDPLOLHV&DQFHGGD









FKLOG¶V ZHOOEHLQJ 7KH ILUVW VWDJH FRQVLVWV RI D FXOPLQDWLQJ SURFHVV WKDW OHDGV WR SODQQLQJ WKH






















KDYH EHHQ DEGXFWHG E\ RQH RI WKH SDUHQWV VKDOO EH GHWHUPLQHG RQO\ E\ D FRXUW LQ WKH FKLOG
V
SHUPDQHQWSODFHRIUHVLGHQFH$FFRUGLQJO\DVDUXOHWKHFRXUW LQWKHFRXQWU\WRZKLFKWKHFKLOGUHQ
KDYH EHHQ DEGXFWHG VKDOO SURPSWO\ DUUDQJH IRU WKHP WR EH UHWXUQHG WR WKHLU FRXQWU\ RI KDELWXDO
UHVLGHQFH7KHUHDUHH[FHSWLRQV WR WKLVSULQFLSOHEXW WKH\PXVWEHDSSOLHGVWULFWO\DQGZLWKFDXWLRQ
.UXJHU
(PHUJHQW UHDOLWLHV RI JOREDO IDPLO\ UHODWLRQV FDOO IRU DOWHUQDWLYH GLVSXWH UHVROXWLRQ PHWKRGV WR WKH
WUDGLWLRQDO MXGLFLDO ZD\ $V VXFK WKH %UXVVHOV ,, ELV UHJXODWLRQ VWUHVVHV WKH QHHG IRU PHGLDWLRQ LQ
LQWHUQDWLRQDOFURVVERUGHUIDPLO\FDVHV LQFOXGLQJFKLOGDEGXFWLRQ0HGLDWLRQDLPVWRUHVWRUHKHDOWK\
UHODWLRQVKLSV ZLWKLQ WKH IDPLO\ ZKLOH HPSRZHULQJ WKH SDUWLHV WR FRPH WR D PXWXDOO\ DFFHSWDEOH
DJUHHPHQWWKDWDOZD\VWDNHVLQWRDFFRXQWWKHEHVWLQWHUHVWRIWKHFKLOG0DUWtQ





DEGXFWLQJSDUHQWZKLOHRWKHUV UHWXUQ WR WKHLUFRXQWU\RIKDELWXDO UHVLGHQFHEDFN WR WKH OHIWEHKLQG









<DUFKHVNL HW DO  GHVFULEHZHOOEHLQJ DV ³D PXOWLGLPHQVLRQDO FRQVWUXFW LQFRUSRUDWLQJ PHQWDO
SV\FKRORJLFDOSK\VLFDODQGVRFLDOGLPHQVLRQV´S7KLVW\SHRIFRQVLVWHQWDSSURDFKOHDGVWRD
PRUH FRPSUHKHQVLYHGHILQLWLRQ VSDQQLQJPXOWLSOHGRPDLQV DQG LQIOXHQFHV )LYHGLVWLQFW GRPDLQV RI









3UHYLRXV VWXGLHV FRQFHUQLQJ LQWHUQDWLRQDO FKLOG DEGXFWLRQV SURYLGHG HYLGHQFH WKDW WKH DEGXFWLRQ
SKHQRPHQRQFDQKDYHVHULRXVO\QHJDWLYHDQGORQJODVWLQJHIIHFWVRQWKHFKLOGUHQLQYROYHG)UHHPDQ







































$GPLQLVWUDWLYH GDWD RI SDUHQWDO DEGXFWLRQ FDVHV ZHUH FROOHFWHG E\ &KLOG )RFXV %HOJLXP &HQWUH
)UDQoDLV GH 3URWHFWLRQ GH O¶(QIDQFH(QIDQWV 'LVSDUXV &)3((QIDQW 'LVSDUXV )UDQFH DQG WKH )UHQFK





























3DUHQWVZKRFRXOGEHFRQWDFWHGDQG IXOILOOHG WKHVHOHFWLRQFULWHULDZHUH UHFUXLWHGE\&HQWUXP ,.2
&)3((QIDQWV'LVSDUXV&KLOG)RFXVDQGWKH)UHQFK&HQWUDO$XWKRULW\$OOSRWHQWLDOUHVSRQGHQWVUHFHLYHG
DQ LQYLWDWLRQ OHWWHUZKLFK H[SODLQHG WKH DLP RI WKH UHVHDUFK DFWLYLW\ DQG WKH DGGHG YDOXH RI WKHLU
YROXQWDU\SDUWLFLSDWLRQ 7KH OHWWHUDOVRFRQWDLQHGD OLQN WR WKHRQOLQHTXHVWLRQQDLUHDQGDSHUVRQDO
XQLTXH ORJLQ FRGH 3DUWLFLSDQWV ZHUH DVVXUHG WKHLU UHVSRQVHV ZRXOG EH NHSW DQRQ\PRXV DQG
FRQILGHQWLDO DQG WKDW WKH\ FRXOG ZLWKGUDZ WKHLU SDUWLFLSDWLRQ DW DQ\ JLYHQ WLPH 7KH OHWWHU DOVR





UHPLQGHU 7KH VWXG\ ZDV FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH HWKLFDO VWDQGDUGV RI WKH $PHULFDQ
3V\FKRORJLFDO$VVRFLDWLRQDQGWKHVWXG\SURWRFROZDVDSSURYHGE\WKH(WKLFV&RPPLWWHHRIWKH)DFXOW\
RI6RFLDO6FLHQFHVRIWKH8QLYHUVLW\RI$QWZHUS6+:
'DWD ZHUH FROOHFWHG EHWZHHQ 'HFHPEHU  DQG0D\  )URP WKH WRWDO DPRXQW RI 
SRWHQWLDO UHVSRQGHQWVSDUWLFLSDWHG LQ WKHRQOLQHVXUYH\ UHVXOWLQJ LQD UHVSRQVH UDWHRI


















7KLV VHFWLRQ GHVFULEHV WKH VRFLRGHPRJUDSKLF EDFNJURXQG RI WKH UHVSRQGHQW DQG WKH FKLOG WKH
UHODWLRQVKLS EHWZHHQ WKH UHVSRQGHQW DQG WKH FKLOG WKH UROH RI WKH SDUHQW LQ WKH DEGXFWLRQ WKH
UHODWLRQVKLSEHWZHHQERWKSDUHQWVWKHUHVLGHQFHRIWKHFKLOGDQGZKHWKHUWKHFKLOGZDVUHWXUQHGQRW




































































DQGRU OLYLQJ WRJHWKHU$OPRVWDVPDQ\RI WKHFKLOGUHQKDGGLYRUFHG RU VHSDUDWHGSDUHQWV
 EHIRUH RQH RI WKHP UHPRYHG RU UHWDLQHG WKH FKLOG $ VPDOO QXPEHU RI SDUHQWV KDG QR




























RXWRIKRPHXSRQ UHWXUQ IRUH[DPSOHZLWKDQRWKHU IDPLO\PHPEHURUZLWKLQDQ LQVWLWXWLRQRU IRVWHU
KRPH







PHDVXUHG E\ WKH 6WUHQJWKV DQG 'LIILFXOWLHV 4XHVWLRQQDLUH 6'4 *RRGPDQ  7KH 6'4 LV D
EHKDYLRXUDOVFUHHQLQJLQVWUXPHQWIRUFKLOGUHQDJHGVL[WR\HDUV0RUHVSHFLILFDOO\LWFRQVLVWVRIIRXU
VXEVFDOHVZKLFKDOORZVWKHHYDOXDWLRQRI IRXUW\SHVRISUREOHPDWLFEHKDYLRXU LQ\RXWK &RQGXFW
SUREOHPV ZKLFK UHIOHFW DQWLVRFLDO DJJUHVVLYH DQG RSSRVLWLRQDO EHKDYLRXU  +\SHUDFWLYLW\ RU
LQDWWHQWLRQZKLFKFRUUHVSRQGVWRLPSXOVLYHEHKDYLRXUUHIOHFWHGE\DJLWDWLRQDQGGLVWUDFWLRQ3HHU
SUREOHPVZKLFKUHIOHFWSRRUUHODWLRQVKLSVZLWKRWKHUFKLOGUHQVXFKDVORQHOLQHVVRUYLFWLPL]DWLRQDQG










UDQJH IURP ]HUR WR IRUW\ µ$SSHQGL[ ¶ FRQWDLQV WKH GHWDLOHG UHVXOWV IRU WKH 6'4 VFRUHV WKDWZHUH







SRSXODWLRQRI WKH FKLOGUHQ W\SLFDOO\ IDOO LQ WKH µQRUPDO¶EHKDYLRXU FDWHJRU\ IRU WKH WRWDO 6'4



















































































DEGXFWLQJSDUHQWEHIRUH WKHDEGXFWLRQ LV OLQNHG WRDEHWWHUZHOOEHLQJ7KLV UHODWLRQVKLSZDV IRXQG
UHOHYDQW IRU RYHUDOO ZHOOEHLQJ DV ZHOO DV IRU WKH PDQLIHVWDWLRQ RI HPRWLRQDO SUREOHPV FRQGXFW








Ϭй ϭϬй ϮϬй ϯϬй ϰϬй ϱϬй ϲϬй ϳϬй ϴϬй ϵϬй ϭϬϬй







ZKRZHUHQRW LQIRUPHGDERXW WKHLU UHPRYDORUUHWHQWLRQKDGD ORZHURYHUDOOZHOOEHLQJ7KHJUDSK
EHORZVKRZVWKHGLIIHUHQFHVLQZHOOEHLQJEHWZHHQWKHQRQUHWXUQLQJFKLOGUHQDQGWKRVHZKRZHUHQRW






























*UDSK 0HDQ VFRUHV RQ 6'4VXEVFDOHV DFFRUGLQJ WR EHLQJ LQIRUPHG SULRU WR WKH DEGXFWLRQ ±
FKLOGUHQZKRGLGQRWUHWXUQRQO\
 &RQFOXVLRQ
:KHQ VHHNLQJ WR XQGHUVWDQG WKH UHOHYDQFHRI WKH FKLOG¶V FLUFXPVWDQFHVEHIRUH WKHDEGXFWLRQ LW LV
LPSRUWDQWWRFRQVLGHUZKHWKHUWKHFKLOGHYHQWXDOO\UHWXUQHGWRWKHFRXQWU\RIIRUPHUUHVLGHQFH&KLOGUHQ
ZKRGLGQRWUHWXUQDUHPRUHOLNHO\WRGHYHORSHPRWLRQDODQGEHKDYLRXUDOSUREOHPVZKHQDEGXFWHG



























7KHSHULRGGXULQJZKLFK FKLOGUHQ VWD\ LQDQRWKHU FRXQWU\ FDQ YDU\JUHDWO\ )UHHPDQ  6RPH
DEGXFWLRQFDVHVFDQEHVROYHGLQDPDWWHURIGD\V\HWRWKHUVODVWPRUHWKDQWHQ\HDUV.UXJHU
$V WKHFKLOGUHQDUHGHSULYHGRI IDPLOLDU VXUURXQGLQJV VXFKDV WKHLU OHIWEHKLQGSDUHQW IULHQGV WR\V
VFKRRO QHLJKERXUKRRGV DQG FRPPXQLWLHV QRW RQO\ GR IDPLO\ FKDQJHV RFFXU EXW VR GR RWKHU
WUDQVLWLRQVZKHQFKLOGUHQDUH WDNHQ WRDQRWKHU FRXQWU\ *UHLI 	 +HJDU ,Q VRPHFDVHV QHZ
DWWDFKPHQWVZLOOQHHGWREHIRUJHGZLWKWKHOHIWEHKLQGSDUHQWOHIWEHKLQGVLEOLQJVDQGRWKHUSRWHQWLDO



















DEGXFWLRQ¶ LQWKHVHFDVHVPHDQW WKDWD OHJDORUDPLFDEOHDJUHHPHQWRQSDUHQWDODXWKRULW\DQGRU
YLVLWDWLRQ ULJKWV ZDV UHDFKHG 7KH GXUDWLRQ RI WKH DEGXFWLRQ ZDV QRW OLQNHG WR WKH FKLOG¶V FXUUHQW



























0DLQWDLQLQJ FRQWDFWZLWK WKH OHIWEHKLQGSDUHQWZDVD IDFWRU RI VLJQLILFDQFH IRU WKH FKLOG¶V FXUUHQW
ZHOOEHLQJ EXW RQO\ IRU FKLOGUHQ ZKR GLG QRW UHWXUQ )UHTXHQW FRQWDFW ZLWK WKH OHIWEHKLQG SDUHQW
LPSURYHG WKHLU FXUUHQWZHOOEHLQJ PHDVXUHGE\ WKHRYHUDOO 6'4 VFRUH 7KHGLIIHUHQFH LQZHOOEHLQJ



















































FXUUHQWZHOOEHLQJ$OVRZKHQFRQVLGHULQJ WKHGXUDWLRQRI WKHDEGXFWLRQQRVLJQLILFDQW UHVXOWVZHUH
IRXQG ,W LVSRVVLEOH WKDW WKHVH IDFWRUVDUHPRUH LPSRUWDQW IRU FKLOGUHQZKRGLGQRW UHWXUQ WKDQ IRU
FKLOGUHQZKRGLGUHWXUQ7KHVHDQDO\VHVFRXOGQRWEHSHUIRUPHGLQDUHOLDEOHPDQQHUGXHWRWKHORZ







RQH LQ ILYH GLGQRWJR WRVFKRROEHFDXVH WKH\ZHUHKLGLQJ 6FKRRODWWHQGDQFHGXULQJ WKH












































































 ,Q WKH IROORZLQJFKDSWHUZHUHSRUWDERXWZKHWKHURUQRWPHGLDWLRQZDVXVHGDQGZKHWKHU
SDUHQWVWKRXJKWWKHILQDOVROXWLRQZDVIDLU$QRWKHUDVSHFWZHORRNDW LV WKHKHDULQJRI WKHFKLOGDV
$UWLFOHRIWKH+DJXH&RQYHQWLRQVWDWHVWKDWUHWXUQPD\EHUHIXVHGLIWKHDXWKRULWLHVILQGWKDW
µWKHFKLOGREMHFWVWREHLQJUHWXUQHGDQGKDVDWWDLQHGDQDJHDQGGHJUHHRIPDWXULW\DWZKLFKLWLV
DSSURSULDWH WR WDNH DFFRXQW RI >KLV@ YLHZV¶ 7KH IDFWRUV UHIHUULQJ WR WKH OHJDO SURFHGXUH DQG WKH
PHGLDWLRQSURFHVV WKDWDUH LQFOXGHG LQ WKHVXUYH\DUH LOOXVWUDWHG LQ ILJXUH'HWDLOHGUHVXOWV IRU WKLV
VHFWLRQFDQEHIRXQGLQµ$SSHQGL[¶
)LJXUH7KHOHJDOSURFHGXUHDQGWKHPHGLDWLRQSURFHVVLQUHODWLRQWRWKHFKLOG¶VZHOOEHLQJ
5HVSRQGHQWV ZHUH DVNHG WR LQGLFDWH ZKHWKHU FHUWDLQ FKDUDFWHULVWLFV RI WKH OHJDO SURFHGXUH DQG
PHGLDWLRQDSSOLHG7KHVHUHVXOWVDUHLOOXVWUDWHGLQWKHJUDSKEHORZ0HGLDWLRQZDVXVHGLQRI






















PDQLIHVWV D ORZHU RYHUDOO ZHOOEHLQJ 7KH JUDSK EHORZ LOOXVWUDWHV WKH RXWFRPHV IRU WKH IRXU 6'4
VXEVFDOHVDFFRUGLQJWRZKHWKHU WKHVROXWLRQZDVSHUFHLYHG WREH IDLURUQRW6WDWLVWLFDOO\VLJQLILFDQW
GLIIHUHQFHVZHUHIRXQGIRUHPRWLRQDOSUREOHPVDQGSHHUSUREOHPV




































































LQFUHDVH LQ HPRWLRQDO SUREOHPV UHJDUGOHVV RIZKHWKHU RU QRW WKHVH FKLOGUHQZLWQHVVHG WKHDUUHVW








































GLVWLQFWLRQZDVPDGHEHWZHHQ WKH UHSRUWV IURP WKH OHIWEHKLQGSDUHQW YHUVXV WKH UHSRUWV IURP WKH




















































7KH RXWFRPHRI DQ LQWHUQDWLRQDO DEGXFWLRQ FDVHDQG LWV UHVROXWLRQZLOO LQIOXHQFH WKH GDLO\ OLYHV RI
FKLOGUHQDQGWKHLUIDPLOLHVWKHFRXQWU\WKH\ZLOOOLYHLQWKHODQJXDJHWKH\ZLOOVSHDNWKHIDPLO\PHPEHUV
DQGUHODWLYHVWKH\ZLOOKDYHUHJXODUFRQWDFWZLWKDQGWKHLUPHQWDOKHDOWK)UHHPDQ$OWKRXJK
UHWXUQ LV WKH DLP RI WKH &RQYHQWLRQ DQG RWKHU LQVWUXPHQWV UHODWLQJ WR DEGXFWHG FKLOGUHQ WKH
UHXQLILFDWLRQZLWKWKHOHIWEHKLQGHQYLURQPHQWPD\FDXVHPDQ\SUREOHPVIRUWKHVHFKLOGUHQDQGWKHLU





FLUFXPVWDQFHV ZRXOG EH PRUH GLIILFXOW WKDQ RWKHUV 'DOOH\  3UHYLRXV VWXGLHV KDYH UHSRUWHG











KDGEHHQ LQYROYHG LWZDVRIWHQ WKHFDVH WKDW WKH\KDGQRWGHDOWSUHYLRXVO\ZLWK LQWHUQDWLRQDOFKLOG
DEGXFWLRQFDVHVDQGZHUHQRWH[SHULHQFHGZLWKWKHVSHFLILF LVVXHVUDLVHG LQVXFKHYHQWV )UHHPDQ







WKDW WKLVQXPEHU LV WZLFHDVKLJK &KLOGUHQZKRUHFHLYHSV\FKRORJLFDODVVLVWDQFHXSRQWKHLU
UHWXUQ VKRZ D VLJQLILFDQWO\ EHWWHU ZHOOEHLQJ DV FRPSDUHG WR FKLOGUHQ ZKR GLG QRW UHFHLYH VXFK
DVVLVWDQFH7KHJUDSKEHORZVKRZVWKHUHVXOWVRQWKHIRXU6'4VXEVFDOHVDFFRUGLQJWRZKHWKHUWKH
FKLOGUHFHLYHGSV\FKRORJLFDODVVLVWDQFHXSRQUHWXUQRUQRW7KHGLIIHUHQFHVEHWZHHQERWKJURXSVDUH













































7KH VWXGLHV RI WKH DEGXFWHG FKLOG FRXOG IDOO EHKLQG GXH WR D FKDQJH LQ WKH VFKRRO HQYLURQPHQW
ODQJXDJH IULHQGV RU QRW KDYLQJ WKH RSSRUWXQLW\ WR JR WR VFKRRO ZKLOH LQ WKH RWKHU FRXQWU\ $





















































DQ LQWHUQDWLRQDOSDUHQWDODEGXFWLRQ )LQGLQJV UHYHDOHG WKDWPRVW FKLOGUHQ  VKRZHG µQRUPDO¶
EHKDYLRXUZHUHTXDOLILHGDVµERUGHUOLQH¶DQGZHUHTXDOLILHGDVµSUREOHPDWLF¶'LIIHUHQW








FRPSOHWLQJWKHVXUYH\TXHVWLRQVZHUHDEGXFWHGDWDJHILYHRU\RXQJHU7KLV LV LQ OLQHZLWKUHVHDUFK
ZRUOGZLGHRQWKHSURILOHRIDEGXFWHGFKLOGUHQZKLFKGLYXOJHVWKDWDEGXFWHGFKLOGUHQDUHJHQHUDOO\
\RXQJHUWKDQILYHRUVL[\HDUVROG3ODVVHWDO+&&+&KLOG)RFXV6\PSWRPVFRXOG
















































































6WDWH LVQRWERXQG WR UHWXUQ WKHFKLOG 7KDW LVKRZ WKH&RQYHQWLRQVHHNV WREDODQFH WKHSUHVXPHG
KDUPIXOHIIHFWVRI WKHDEGXFWLRQDJDLQVW WKHSRVVLEOHKDUPIXOHIIHFWVRI UHWXUQ LQ WKH LQGLYLGXDOFDVH
)UHHPDQ,QWKLVVXUYH\WKHFKLOGUHQZKRUHWXUQHGGLGQRWKDYHDQRYHUDOOKLJKHUZHOOEHLQJWKDQ




0RVW UHVHDUFKHUV DJUHH WKDW SURIHVVLRQDO PHQWDO KHDOWK WKHUDS\ LV UHTXLUHG DIWHU UHFRYHU\
8QGHUVWDQGDEO\D\RXQJFKLOGPLJKWEHIULJKWHQHGPHHWLQJWKHRWKHUSDUHQWIRUWKHILUVWWLPHDSDUHQW
WKH\GRQRWNQRZRUUHPHPEHU)UHHPDQ7KHROGHUFKLOGPD\H[SHULHQFHDQJHUVKDPHDQG
JXLOW IRU QRW FRQWDFWLQJ WKHRWKHUSDUHQW VRRQHU 'DOOH\  ,QRXU VWXG\RI WKH FKLOGUHQ
UHFHLYHGSV\FKRORJLFDODVVLVWDQFHXSRQWKHUHWXUQDQGUHFHLYHGVXFKDVVLVWDQFHDIWHUWKHUHWXUQ
&KLOGUHQZKRUHFHLYHGSV\FKRORJLFDODVVLVWDQFHXSRQWKHLUUHWXUQVKRZHGD EHWWHURYHUDOOZHOOEHLQJ














 ,Q RXU VWXG\ D FRQVLGHUDEOH QXPEHU RI FKLOGUHQ  IHOO EHKLQG LQ VFKRRO GXH WR WKH
DEGXFWLRQKDOIRIWKHPRQO\RQFHRIWKHFKLOGUHQDQGKDOIRIWKHPPRUHWKDQRQFH
/DJJLQJLQVFKRROPRUHWKDQRQFHZDVUHODWHGWRDORZHURYHUDOOZHOOEHLQJ7KHVH FKLOGUHQVKRZHG






























































































WKH (XURSHDQ&RQYHQWLRQ RQ WKH ([HUFLVH RI &KLOGUHQ¶V 5LJKWV DPSOLILHV WKH QHFHVVLW\ RI FROOHFWLQJ
LQIRUPDWLRQRQWKHQHHGVDQGZLVKHVRIFKLOGUHQLQDOOPDWWHUVDIIHFWLQJWKHPGLUHFWO\7KLVPHDQVJLYLQJ





DQG LQFRUSRUDWHVTXDOLWDWLYH LQWHUYLHZVZLWKFKLOGUHQZKRKDYHEHHQ LQVXFKD VLWXDWLRQ7KLVUHSRUW
SUHVHQWVWKHUHVXOWVRILQWHUYLHZVFRQGXFWHGLQ%HOJLXP)UDQFHDQGWKH1HWKHUODQGV7KHILUVW&KDSWHU
VHWVRXWWKHJRDOVRIWKHVWXG\DQGLQWURGXFHVWKHWRSLFRILQWHUQDWLRQDOSDUHQWDODEGXFWLRQDQGµFKLOG
ZHOOEHLQJ¶&KDSWHU7ZRUHYLHZVWKH LQWHUYLHZPHWKRGRORJ\7KH ILQGLQJVDUHGLVFXVVHG LQ&KDSWHUV
7KUHHWR6L[&KDSWHU6HYHQDQG(LJKWJLYHDQRYHUYLHZRIWKHFRQFOXVLRQVDQGWKHGLVFXVVLRQ
 *RDOVDQG6WUDWHJ\
&KLOGUHQ¶V LQVLJKWDQGSHUFHSWLRQDERXW IDFWRUV WKDWSURWHFWRUKDUPWKHLUZHOOEHLQJDUHZDUUDQWHG
JLYHQWKHXQLTXHQDWXUHRILQWHUQDWLRQDOSDUHQWDOFKLOGDEGXFWLRQDQGLWVLPSDFWRQWKHLUGHYHORSPHQW
DQGDGMXVWPHQW7KHSUHVHQWVWXG\ZLOOEHWKHILUVWWRIRFXVRQWKHLQWHUQDWLRQDOSDUHQWDOFKLOGDEGXFWLRQ
SURFHVV  3UHYLRXV VWXGLHV FRQFHUQLQJ SDUHQWDO FKLOG DEGXFWLRQV SURYLGHG HYLGHQFH WKDW WKLV
SKHQRPHQRQFDQKDYHVHULRXVO\QHJDWLYHDQGORQJODVWLQJHIIHFWVRQWKHFKLOGUHQLQYROYHG )UHHPDQ
 *UHLI  *LEEV HW DO  5HVHDUFK RQ WKH ZHOOEHLQJ RI FKLOGUHQ DIWHU D SDUHQWDO
DEGXFWLRQKRZHYHULVPDLQO\IRFXVHGRQWKHSDUHQWV¶VRFLRGHPRJUDSKLFVLWXDWLRQVDQGLVEDVHGRQ
SDUHQWUHSRUWVWXGLHV*LEEVHWDO'DWDEDVHGRQUHSRUWVIURPSDUHQWVDUHVXVFHSWLEOHWRD



















RQHRI WKHLUSDUHQWV ,QWHUYLHZVZHUH FKRVHQDV WKH UHVHDUFKPHWKRG IRU VHYHUDO UHDVRQV )LUVW WKH
GHOLFDWHQDWXUHRIWKHWRSLFOHGWRWKHDVVXPSWLRQWKDWVRPHSDUWLFLSDQWVPLJKW IHHOLQKLELWHGDERXW
GLVFXVVLQJ WKHLU H[SHULHQFHV ,QGLYLGXDO LQWHUYLHZV ZDV WKHUH UHJDUGHG PRUH DSSURSULDWH WKDQ IRU






UHFUXLWHG E\&KLOG )RFXV WKH %HOJLDQ )RXQGDWLRQ IRU0LVVLQJ DQG 6H[XDOO\ ([SORLWHG&KLOGUHQ WKH
,QWHUQDWLRQDO&KLOG$EGXFWLRQ&HQWHU &HQWHU ,.2 LQ WKH1HWKHUODQGVDQG&)3((QIDQWV'LVSDUXV LQ
)UDQFH ,Q WRWDO SDUHQWVZHUH VHOHFWHG IURP WKH UHJLVWHU ILOHVRI&KLOG )RFXVSDUHQWVZHUH


















)XUWKHUPRUH WKH FKLOGUHQZHUH DVVXUHG WKDW WKHLU UHVSRQVHV ZRXOG EH SURFHVVHG DQRQ\PRXVO\ WR
JXDUDQWHHWKHLUSULYDF\$IWHUWKLVLQWURGXFWLRQWKHZULWWHQFRQVHQWRIWKHSDUWLFLSDQWVZDVREWDLQHG
7KH LQWHUYLHZV ODVWHG XS WR RQH KRXU RQ DYHUDJH DQGZHUH FRQGXFWHG E\ VL[ LQWHUYLHZHUV 7KUHH








JDYH WKH FKLOG WKH FRQWDFW LQIRUPDWLRQ GHWDLOV RI RUJDQL]DWLRQV DQG VHUYLFHV WKDW SURYLGH PRUH
LQIRUPDWLRQ DERXW VXFK LQWHUQDWLRQDO UHORFDWLRQ VLWXDWLRQV RU WKH RSSRUWXQLW\ WR OLVWHQ WR SHRSOH¶V
H[SHULHQFHV
7KHVWXG\ZDVFRQGXFWHG LQDFFRUGDQFHZLWK WKHHWKLFDO VWDQGDUGVRI WKH$PHULFDQ3V\FKRORJLFDO
$VVRFLDWLRQDQGWKHVWXG\SURWRFROZDVDSSURYHGE\ WKH(WKLFV&RPPLWWHHRI WKH)DFXOW\RI6RFLDO
6FLHQFHVRIWKH8QLYHUVLW\RI$QWZHUS6+:7KHLQWHUYLHZVZHUHVHPLVWUXFWXUHGDQGXVHG
EURDG JXLGLQJ TXHVWLRQV WR JXDUDQWHH D VLPLODU IRUPDW DFURVV DOO LQWHUYLHZV 7KH UHVHDUFKHUV
GHYHORSHGK\SRWKHVHVEHIRUHGHVLJQLQJTXHVWLRQVIRUWKHVHPLVWUXFWXUHGLQWHUYLHZV 7KDWZDVEDVHG












'HSHQGLQJRQ WKH WRSLFV WKDW WKH FKLOGUHQEURXJKW XS WKH LQWHUYLHZHU FKRVHD UHODWHG VHW RI NH\
TXHVWLRQVHJLIWKHFKLOGVWDUWHGWRWDONDERXWWKHUHODWLRQVKLSEHWZHHQWKHLUSDUHQWVEHIRUHWKH\ZHQW
WRDQRWKHUFRXQWU\WKHLQWHUYLHZHUZRXOGDVNTXHVWLRQVDERXWWKLVWRSLF7KHLQWHUYLHZHUZRXOGVWDUW
DVNLQJ TXHVWLRQV UHODWHG WR WKH WLPH RI GHSDUWXUH LI WKH UHVSRQGHQWV PHQWLRQHG WKDW VXEMHFW ILUVW








RQ RSHQ FRGLQJ 7KH UHVHDUFKHUV LGHQWLILHG HYHU\ DQVZHU WKDWZDVJLYHQ E\ WKH UHVSRQGHQWV DQG
GHVLJQDWHGWKHPZLWKDFRGH7KLVZDVGRQHIRUWKHWUDQVFULSWVRIWKUHHLQWHUYLHZV7KHQWKHUHVHDUFKHUV
















(OHYHQRI WKH UHVSRQGHQWV LQGLFDWHGKDYLQJRQHRUPRUH IXOO VLEOLQJV6HYHUDO VLEOLQJVRI WKHVDPH
IDPLO\ ZHUH LQWHUYLHZHG LQ WZR FDVHV 2QH UHVSRQGHQW PHQWLRQHG RQH KDOIVLEOLQJ DQG DQRWKHU




































WKH FKLOGDEURDGZLWK KLPRU KHU $OWKRXJK WKHUHZHUH VRPH UHVSRQGHQWVZKR FRXOG QRW FOHDUO\








YRWHVFRXQWHGDQGVXGGHQO\ WKH\VDLG ³RND\ZHDUHJRLQJ WR OLYHKHUH´DQG WKH UHVSRQGHQWZDV
WUDQVIHUUHGWRDVFKRROLQWKHRWKHUFRXQWU\,QMXVWDYHU\IHZFDVHVWKHWDNLQJSDUHQWH[SODLQHGWRWKH
FKLOGWKDWWKH\ZRXOGVWD\ DELW ORQJHU LQ WKHRWKHUFRXQWU\6RPHRIWKHPWKRXJKW WKDW WKHSDUHQW
NQHZEHVWDWWKDWWLPH
<HV , MXVW WKRXJKW KH MXVW VDLGKHGLGQ¶W VD\PXFKDERXW LW MXVW ³<HV \RXDUH VWD\LQJDELW
ORQJHU´VR,WKRXJKW³RND\WKDWPXVWEHDOOULJKWWKHQ´5IHPDOH\HDUVROG
7KUHHRXWRIQLQHWHHQFKLOGUHQVDLGWKDWWKH\KDGDSUHVHQWLPHQWDERXWRQHRIWKHLUSDUHQWV¶SODQWR
































IURPKHUH"´,MXVWFRXOGQ¶WLPDJLQHZKDWZDVDERXWWRKDSSHQ,GLGQ¶WNQRZ ZKDW WR GR RU VD\ª
$QG,DOVR GLGQ¶WZDQWWRFU\VRª5IHPDOH\HDUVROG
7KHFKLOGUHQUHSRUWHGWKDWWKH\ZHUHPRVWO\ZLOOLQJWREHOLHYHZKDWWKHLUSDUHQWVKDGWROGWKHPDERXW







)XUWKHUPRUH VRPHRI WKH UHVSRQGHQWVFRXOGVHQVHVRPHGLVWUHVVFRPLQJ IURP WKHLU WDNLQJSDUHQW
RIWHQE\UHDGLQJWKHLUERG\ODQJXDJH7KLVPHDQVWKH\GLGQRWGDUHWRERWKHUWKHLUSDUHQWZLWKGLIILFXOW
TXHVWLRQVDERXWZKDWZDVJRLQJRQ






















































































0RVWRI WKHFKLOGUHQZHQW WRVFKRROGXULQJ WKHLUVWD\ LQ WKHRWKHUFRXQWU\7KH\FRXOGDOOYLYLGO\ WDON
DERXW WKLV )RUVRPHFKLOGUHQDGDSWLQJ WRDQHZVFKRROZDVHDV\HYHQ IRURQH UHVSRQGHQWZKR
PRYHGVRPDQ\WLPHVZLWKLQWKHRWKHUFRXQWU\PRVWO\EHFDXVHRIWKHSDUHQW¶VMRE$QRWKHUUHVSRQGHQW
ZKRPRYHGPXOWLSOH WLPHV KRZHYHU DOVRZHQW WR D IHZ GLIIHUHQW VFKRROV DQG KDGPRUH WURXEOH
DGDSWLQJWRWKHVLWXDWLRQSDUWLFXODUO\ZLWKPDNLQJIULHQGVODWHUPRUHDERXWWKLVODVWVXEMHFW$QRWKHU
FKLOGVDLGKHDOVRPRYHGDORWZLWKWKHFDPSHUIURPRQHSDUHQW¶VIULHQG¶VKRXVHWRDQRWKHUEXWKH











OHVVRQV HVSHFLDOO\ LQ WKH EHJLQQLQJ ZKLOH OHDUQLQJ D QHZ ODQJXDJH DQG EHFDXVH RI DGGLWLRQDO
WUDQVLWLRQVZKLOHDZD\IURPWKHLUKRPHFRXQWU\0RVWFKLOGUHQLQGLFDWHGWKDWZLWKVRPHKHOSVXFKDV













GRZQKLOODQG HYHU\WKLQJZHQW EODFN DQGZKLWH EDVLFDOO\ >ª@ , GRQ¶W NQRZ WKDW \RX JHW FROG WRR




















UHVSRQGHQWV LQGLFDWHGEHLQJ IDPLOLDUZLWKDFHUWDLQDFFHVVDUUDQJHPHQW W\SHEHIRUH WKH\ZHQW WR
DQRWKHUFRXQWU\$OPRVWKDOIRIWKHUHVSRQGHQWVGLGVSHQGWKHVDPHDPRXQWRIWLPHZLWKERWKRIWKHLU
























































































































PH"´%HFDXVH LI\RXZDQW WRJRWR\RXUGDGWKHQ,¶OOSXW\RX LQDFDEWKDWGULYHV\RXWRKLP´ 5
IHPDOH\HDUVROG
&KLOGUHQZKRIHOWWKDWVRPHWKLQJZDVZURQJDERXWVWD\LQJLQWKHRWKHUFRXQWU\DQGH[SUHVVHGWKHLU
FRQFHUQV ZHUH RIWHQ EHLQJ VRRWKHG RU OLHG WR E\ WKH WDNLQJ SDUHQW DJDLQ $ PDMRULW\ RI WKH

























KLPZDQWLQJPHWRVHHWKLV$QGWKDWKDVª6XGGHQO\,ZDVOLNH³ZRRRZ RND\ª 8Pª´ 5
IHPDOH \HDUVROG
$ERXWKDOIRIWKHFKLOGUHQUHSRUWHGWKDWLWLVLPSRUWDQWWREHLQIRUPHGE\WKHSDUHQWVDERXWZKDWLV
KDSSHQLQJ GXULQJ WKH VWD\ LQ WKH RWKHU FRXQWU\ :KHQ FKLOGUHQ ZHUH DVNHG ZKDW WKH\ ZRXOG
UHFRPPHQGWRRWKHUFKLOGUHQLQVLPLODUUHPRYDOVLWXDWLRQVWKH\PHQWLRQHGGLIIHUHQWFRSLQJVWUDWHJLHV











































































WDONDERXW WKHHYHQWZLWKKHUVWHSVLVWHUZKRZDVZLWKKHU LQ WKHRWKHUFRXQWU\DQG IURPZKRPVKH
UHFHLYHGDORWRIVXSSRUW,QVRPHFDVHVWKHROGHVWFKLOGUHQH[SHULHQFHGDNLQGRIUHVSRQVLELOLW\DQG
QHHGWRSURWHFWWKH\RXQJHUFKLOGUHQIURPWKHWUXWKRIZKDWZDVKDSSHQLQJ












:KDW , UHDOO\ZDQW WR UHFRPPHQG LV DJRRG FRQQHFWLRQ (YHQZKHQ \RXDUHJRLQJEDFN
DQG IRUWK EHWZHHQ WZR FRXQWULHV \RX QHHG VRPHWKLQJª 6RPHRQH ZKR GRHVQ¶W
QHFHVVDULO\ SK\VLFDOO\ MRLQ \RX ZKLOH \RX DUH LQ WKH RWKHU FRXQWU\ EXW ZLWK ZKRP \RX







OLWWOHELW 7ZRUHVSRQGHQWVGLG WDON WRDWKHUDSLVW7KH\ERWKDOVR WDONHGWRVRPHRQHIURPVFKRRO D

















IURP VRPHRQH RXWVLGH WKH FRQIOLFW LQ DQ RUJDQL]DWLRQ OLNH &KLOG 3URWHFWLRQ RU WKH (PEDVV\ $
UHVSRQGHQWVXJJHVWHGWKDW LI&KLOG3URWHFWLRQGHFLGHGWRKHOSWKH\GRVRXQH[SHFWHGO\ ,QKLVFDVH














































SDUWLHV DQGZK\ WKH\ KDG QRW EHHQ DVNHG IRU WKHLU RSLQLRQ 7KH\ DOVR DJUHHG WKH\PLVVHG FOHDU
FRPPXQLFDWLRQDQGODFNHGXQGHUVWDQGLQJDERXWZKDWZDVJRLQJRQ WKH ODWWHUZDVDOVRRIWHQWKH
FDVHZKHQWKHFKLOGUHQZHUHEHLQJKHDUG$WWKHVDPHWLPHWKH\IHOWWKHSURFHGXUHVLQYROYHGWKHLU








2Q WKHRWKHUKDQG WZRFKLOGUHQ LQGLFDWHG WKDW WKDW WKH\GLGQRWZDQW WREH LQYROYHG LQ WKHFRXUW
SURFHHGLQJVDQGWKDWWKH\KDGQRVSHFLILFZLVKWREHKHDUG2QHER\VDLGWKDWKHZDVMXVWEXV\GRLQJ



























FRXOG QRW VSHDN IUHHO\ DERXW ZKDW UHDOO\ PDWWHUHG WR WKHP 7KH FKLOGUHQ DOVR ZDQWHG WR DYRLG
































UHJDUG WR WKH GHFLVLRQ RI UHWXUQ RU QRQUHWXUQ 2QH FKLOG PHQWLRQHG WKDW MXGJHV VKRXOG QRW RQO\












UHWXUQSURFHGXUHZDV WKDWPRVW UHVSRQGHQWVZHQWEDFN WR WKHLU IRUPHUFRXQWU\DQGRQO\ YHU\ IHZ
VWD\HG2QHJLUOGLGQRWXQGHUVWDQGZK\WKHMXGJHKDGFKRVHQWKHOHDVWSUHIHUDEOHRSWLRQWKDWVHHPHG











EDFNWRWKHLU IRUPHUFRXQWU\UHJDUGOHVVRI VRPHNLQGRIDSURFHGXUHRUQRW ,QRQHFDVHWKHFKLOG
UHWXUQHG WR WKHFRXQWU\ZKHUH WKH WDNLQJSDUHQWHYHQWXDOO\ZDVDUUHVWHG2Q WKHZD\EDFN WR WKH
IRUPHUFRXQWU\WKHFKLOGKDGWRWUDYHORQWKHEDFNRIDVPXJJOHUZKRKHOSHGWKHIRUPHUOHIWEHKLQG
SDUHQWDQG WKH FKLOGHVFDSH 7KLVSDUHQW WULHG WRHDVH WKH VLWXDWLRQE\SUHWHQGLQJ WRSOD\ WDJ ,Q
DQRWKHUFRXQWU\KRZHYHU WKH\ZHUHFDXJKWE\WKHSROLFH7KHUHVSRQGHQWUHPHPEHUHGZDNLQJXS
DORQH LQ D FHOO ZLWKRXW WKH SDUHQW DQG IHHOLQJ WHUULILHG1HYHUWKHOHVV ZLWK WKH KHOS RI D WHOHYLVLRQ
SURJUDPWKH\PDQDJHGWRJHWEDFNWRWKHLUFRXQWU\7ZRRWKHUFKLOGUHQUHFHLYHGVRPHKHOSIURPD

































LWLIZHZRXOGQ¶WVHHPXPDQ\PRUHDQGWKHRWKHURQHVWKRXJKWLW ZRXOG EH IXQ WR JR EDFN WR
GDGDVZHKDGQ¶WVHHQKLPIRUWZR\HDUV5PDOH\HDUVROG
7KHFKLOGVDLGWKHSHRSOHIURPWKHSROLFHDQGWKHIRVWHUKRPHZHUHYHU\NLQGWRKLPDQGKLVEURWKHU



















ZDV WDNHQWRE\KHUPRWKHUZKLOH WKHFRXUWSURFHHGLQJVDERXWKHU UHWXUQZHUHNHSWSHQGLQJ7KH
























WRVHHWKHFKLOGUHQZKHQWKH\UHWXUQHGWRWKHLU IRUPHUFRXQWU\ ([FHSW IRUDIHZFDVHV LQZKLFKWKH
FKLOGUHQZRXOGKDYHUDWKHUVWD\HGLQWKHRWKHUFRXQWU\DQGIRURQHFDVHLQZKLFKWKHFKLOGZDVQRW
KDSS\DERXW WKHQRQUHWXUQPRVWUHVSRQGHQWVZHUHYHU\KDSS\WREHEDFN LQ WKHLUKRPHFRXQWU\
UHVLGLQJPRVWRIWKHWLPHZLWKWKHLUOHIWEHKLQGSDUHQW7RWKHTXHVWLRQZKDWLVWKHPRVWSRVLWLYHWKLQJ
DERXWWKHHYHQWRQHUHVSRQGHQWDQVZHUHGWKDWKHVDZKLVIDPLO\DJDLQ+RZHYHULQDIHZFDVHVWKH
UHVSRQGHQWV GLG QRW KDYH DQ RXWVSRNHQ RSLQLRQ DERXW ZKHWKHU WKH\ ZHUH KDSS\ RU QRW 7KRVH
UHVSRQGHQWVZHUHVWLOOYHU\\RXQJZKHQWKH\FDPHEDFN2QHUHVSRQGHQWPHQWLRQHGWKDWLWZDVQLFH
WRVHH WKH OHIWEHKLQGSDUHQWDJDLQEXW LWZDVQRWQLFH WR OHDYH WKHRWKHUSDUHQWEHKLQG$QRWKHU
UHVSRQGHQWKDGDOVRVRPHPL[HGIHHOLQJV
$WILUVWLWZDVUHDOO\GLIILFXOWEHFDXVHZHJUHZXSVHHLQJRXUIDWKHUDVWKHJRRGJX\DQGRXU















































GRDQ\WKLQJDERXW LWDQ\PRUHVR, MXVWQHHGWRJHWVRPHWKLQJJRRGRXWRI LWULJKW 5IHPDOH
\HDUVROG




WKHLU IRUPHU ODQJXDJHDJDLQ YHU\ IDVW:KDW¶V UHPDUNDEOH LV WKDW DERXW RQH WKLUG RI UHVSRQGHQWV
PHQWLRQHGWKDWWKH\VRPHWLPHVVWLOOXVHZRUGVRUJUDPPDUIURPWKHRWKHUFRXQWU\LQWKHLUVHQWHQFHV









WKLQJV$VDFRQVHTXHQFH,KDGWRUHGRP\\HDU$IWHUZDUGVHYHU\WKLQJZHQWZHOO , SDVVHG P\
VHFRQGDQGWKLUG\HDUHDVLO\DQGXQWLOQRZHYHU\WKLQJJRHVYHU\ZHOO,NHHS XSZLWKP\FODVVHVDQG
,KDYHP\RZQIULHQGVDWVFKRRO 5PDOH\HDUVROG











JRRGWKH\ OHDUQHG IURP WKHLUZKROHH[SHULHQFH$ IHZUHVSRQGHQWV WKRXJKW WKHHYHQWPDGH WKHP









DIWHUWKHHYHQW7KHFRQWDFW LVJRRGLQ MXVWD IHZFDVHV DQGLQ RQHFDVHHYHQEHWWHU ,QRQHFDVH

















































<HV >D MXGJH VKRXOG DOVR OLVWHQ WR WKHSRVLWLYH WKLQJV WKDW KDSSHQHG LQ WKH RWKHU FRXQWU\@
EHFDXVH RWKHUZLVH WKHUH LV D VROH IRFXV RQ WKH EDG WKLQJV EXW WKHUH FRXOG EH VRPH
JRRG WKLQJV WRR $QG WKHQ ZHOO QR RQH NQRZV $QG WKHQ HYHU\ERG\ WKLQNVª WKDW VKH LV
MXVWDEDGSHUVRQRUVRPHWKLQJ5PDOH\HDUVROG
























GLGQRWZDQW WRGLVDSSRLQWKHU WDNLQJSDUHQWE\VD\LQJ WKDWVKHUDWKHUZDQWHG WR UHWXUQRUVSHQG
PRUHWLPHZLWKWKHRWKHUSDUHQW










SDUHQWEHFDXVHRQHRI WKHPVDZWKDW LWPDGHKLVSDUHQWDQJU\DQGWKHRWKHURQH WKRXJKW WKDW LW
ZRXOGPDNHKLVSDUHQWVDG,QDQRWKHUFDVHWKHSDUHQWUDWKHUGLGQRWZDQWWREHUHPLQGHGRIWKDW
WLPH 7KH UHODWLRQVKLSEHWZHHQ WKH UHVSRQGHQWVDQG WKH IRUPHU OHIWEHKLQGSDUHQWZDVPRVWRIWHQ

















RYHU WKH\HDUV , UHDOL]HGWKDWVKHZDVDVWURQJZRPDQ6KHNQHZZKDW WRGRDQGQRZVKHIHHOV
JRRG DQGWKHQVKHLVKDSS\DQG,¶PYHU\JODGIRUKHU5PDOH\HDUVROG
$W ILUVW ZH WKRXJKW ZH ZHUH JRLQJ RQ KROLGD\ EXW WKHQ KH H[SODLQHG %XW KH GLGQ¶W





























$ UHPDUNDEOH ILQGLQJ LV WKDW WKUHH UHVSRQGHQWV UHWXUQHG WR WKHLU OHIWEHKLQGSDUHQWZLWKRXW WKHLU IXOO






























KLV IULHQGV $QRWKHU UHVSRQGHQWPHQWLRQHG WKRXJK WKDW KLV IRUPHU IULHQGV DFWHG OLNH QRWKLQJ UHDOO\
FKDQJHG$IWHUDZKLOHWKHUHVSRQGHQWVDOVRPDGHQHZIULHQGV$IHZFKLOGUHQPHQWLRQHGWKHW\SLFDO




















DOVR OLYHG IRU D YHU\ ORQJ WLPH LQ WKH RWKHU FRXQWU\ GLG VWD\ LQ FRQWDFW ZLWK KHU IULHQGV $QRWKHU
UHVSRQGHQWMXVWPHQWLRQHGWKDWKHIHHOVJUDWHIXOWRKDYH PHWWKRVHIULHQGVWKDQNVWRKLVVWD\LQWKHRWKHU
FRXQWU\









KRZHYHU VLWXDWHV WKHLU UHODWLRQVKLSZLWKDSDUHQW¶VQHZSDUWQHUVRPHZKHUH LQEHWZHHQVRPHWLPHV





























KH WDXJKW WKH UHVSRQGHQW WR FRSH ZLWK KHU HPRWLRQV E\ PDNLQJ PXVLF $QRWKHU UHVSRQGHQW
H[SHULHQFHGSK\VLFDOFRPSODLQWDIWHUEHLQJEDFNDQGZHQWWRWKHGRFWRU+HWDONHGZLWKWKHGRFWRU
RQFH0RUHWKDQKDOIRIWKHFKLOGUHQWDONHGPXOWLSOHWLPHVWRDWKHUDSLVWSV\FKRORJLVWRUDVWXGHQW
JXLGDQFH FHQWUH:KDWZDV QRWLFHDEOHZDV WKDWRQH UHVSRQGHQW WDONHGDERXW ³ZH´ LQFOXGLQJKLV
PRWKHULQLQGLYLGXDOVHVVLRQV




ZKDW WKH\ WHOO RWKHUV DERXW WKHLU SDUHQWV ZRXOG FRPH EDFN WR WKHLU SDUHQW¶V DWWHQWLRQ 7KHVH
UHVSRQGHQWVLQGLFDWHGWKHLPSRUWDQFHRIKDYLQJDSHUVRQRIWUXVWEXWZHUHVFDUHGWKDWWKH\ZRXOGQRW
EHDEOHWRNHHSDVHFUHWHJZKDWWKHFKLOGKDGVDLGWRWKDWSHUVRQ




2QH FKLOG UHFRJQL]HG WKH YDOXHRI SURIHVVLRQDO KHOS HJ WDONLQJ WRD QHXWUDO SHUVRQDERXWZKDW
KDSSHQHGWRUHGXFHWKHIHHOLQJRIEHLQJVWLJPDWL]HGDQGSUHMXGLFHGE\SHRSOHZKRZHUHFORVHWR
















































'LIILFXOWLHV WKDW WKHFKLOGUHQHQFRXQWHUHGGXH WRD ODFNRI WUDQVSDUHQWFRPPXQLFDWLRQ WRZDUG WKHP
LQFOXGHLQVHFXULW\DERXWWKHIXWXUH






























5HVSRQGHQWVZHUHSRVLWLYHDERXW WKHKHOS IURP WKHUDSLVWV HJD SV\FKRORJLVWGRFWRUVRU WHDFKHUV
DIWHUWKHLUUHWXUQ



























RQH SDUWLFLSDQW WKH SRLQW RI VDWXUDWLRQ IRU DOO K\SRWKHVHV KDV QRW \HW EHHQ UHDFKHG $OWHUQDWLYH
UHVHDUFKPHWKRGVFRXOGEHXVHGWRFRQILUPILQGLQJVDPRQJDUHSUHVHQWDWLYHVDPSOH
6HFRQGLWLVSRVVLEOHWKDWWKHVDPSOHXVHGIRUWKLVVWXG\VXIIHUHGIURPVHOIVHOHFWLRQ$OWKRXJKSDUHQWV

























SDUHQWVKDG OLHG WRWKHPRUZLWKKHOG WKH WUXWK IURPWKHP7KHFKLOGUHQ LQGLFDWHGKDYLQJGLIILFXOW\ LQ
WUXVWLQJSHRSOHZLWKWKHLUVWRU\QRWRQO\GXULQJEXWDOVRDIWHUWKHHYHQW7KLVLVLQOLQHZLWKSUHYLRXVVWXGLHV
UHSRUWLQJWKDWSHUVRQVZKRKDGEHHQDEGXFWHGDVDFKLOGKDYHWUXVWLVVXHVODWHULQOLIH*LEEVHWDO






















WKH UHODWLRQVKLS WKDW WKHFKLOGUHQKDGZLWK WKH WDNLQJSDUHQWDVZHOODVZLWK WKH OHIWEHKLQGSDUHQW
GXULQJWKHLUVWD\LQWKHRWKHUFRXQWU\ZHUHPRUHSHUWLQHQWWRWKHH[WHQWRIWKHLPSDFW1RWRQO\GLGWKH
FKLOGUHQSHUFHLYH WKHRQJRLQJSDUHQWDO FRQIOLFW WKURXJK WKHSDUHQWFKLOG FRPPXQLFDWLRQ WKLV DOVR
GHILQHGWKHH[WHQWWRZKLFKWKHFKLOGZDVLQIRUPHGDERXWZKDWZDVKDSSHQLQJ
:KHQ WKH FKLOGUHQ VKRZHG D FOHDU SUHIHUHQFH RI VWD\LQJ LQ WKH FRXQWU\ WKH\ WDONHG DERXW WKHLU












WKH FKLOGUHQ¶V H[SHULHQFHPRUH GLIILFXOW .QRZOHGJH RI WKH ODQJXDJH RI WKH FRXQWU\ RI GHVWLQDWLRQ
KHOSHGWKHFKLOGUHQ)XUWKHUPRUHWKHFKLOGUHQLQGLFDWHGWKH\UHFHLYHGPRVWVXSSRUW DPRQJVWRWKHUV
 IURPIDPLO\PHPEHUVZKRZHUHSUHVHQWLQWKHRWKHUFRXQWU\7KHUHVSRQGHQWVUHSRUWHGPRUHQHJDWLYH






























DV SULPDU\ WRDQ\RQH FRQFHUQHGZLWK WKHEHVW LQWHUHVWVRI WKH FKLOG )UHHPDQ 7KH ILQGLQJV
KRZHYHUVKRZWKDWPRVWFKLOGUHQZDQWHGWRUHVWRUHFRQWDFWEXWFRXOGQRWWDONIUHHO\WRWKHOHIWEHKLQG
SDUHQWZKHQWKH\UHPDLQHGLQWRXFK&KLOGUHQPLJKWIHHOWKDWWKH\KDGOLWWOHVSDFHWRWDONZLWKWKHOHIW
EHKLQG SDUHQW EHFDXVH WKH RWKHU SDUHQW GLG QRW DOORZ WKHP WR RU EHFDXVH WKH WDNLQJ SDUHQW
VXSHUYLVHGWKHPIURPWKHPRPHQWRIFRQWDFW6RPHFKLOGUHQIHOWDVLIWKH\KDGWRUXVKWKHLUWDONZLWKWKH

























SDUHQW VKRXOG LQIRUP WKHPEHWWHU 7KLVSDUHQW LV RIWHQ WKHRQO\ SHUVRQ IURPZKR WKH\ FDQ UHFHLYH




6HFRQGZKHQ LW LVGLIILFXOW WR ILQGFRPIRUW IURP WKHLUSDUHQWV VRPHFKLOGUHQ ILQG WKLV WKURXJK IDPLO\
PHPEHUVIULHQGVRUDWHDFKHU7KHELJJHVWLVVXHKHUHLVWKDWRIIXOO\WUXVWLQJWKHP7KLUGSURIHVVLRQDOV











DERXW WKLVH[SHULHQFH6RPHZRXOGSUHIHU WKHLUSDUHQWV WRGHFLGHRQWKHLURZQ$ IHZIHDUHGWKH\
ZRXOGKXUWWKHLUSDUHQWV¶IHHOLQJVDVUHVXOWRIWKHLUFRQYHUVDWLRQZLWKWKHMXGJH2WKHUVHYHQPLVWUXVWHG





&KLOGUHQVKRXOG LQGHHGEHUHVSHFWHGDQGJLYHQ WKHRSSRUWXQLW\ WRSDUWLFLSDWH LQ WKHSURFHHGLQJV




LQYROYHG LQ OHJDOSURFHHGLQJV+RZHYHU WKHUHDUH VRPH LPSRUWDQW FRQVLGHUDWLRQV WREHPDGHDV
LQYROYLQJ FKLOGUHQ PD\ FDXVH DGGLWLRQDO DQ[LHW\ OR\DOW\ FRQIOLFWV RU GDPDJH WR IDPLO\ UHODWLRQV






7KH UHVSRQGHQWV LQ RXU VWXG\ KDYH H[SHULHQFHG WKHDUUHVW RI WKHLU SDUHQW DV DQ LQWUXVLYH HYHQW ,Q
JHQHUDOFKLOGUHQH[SRVHGWR WKHDUUHVWRIDSDUHQWRURWKHU IDPLO\PHPEHUH[KLELWKLJKHU OHYHOVRI
PHQWDOKHDOWKGLIILFXOWLHVFRPSDUHGWRSHHUVZKRKDYHQRWEHHQH[SRVHGWRWKLVHYHQW5REHUWVHWDO
7KHDUUHVWRIWKHSDUHQWFRQWDLQHGDQHOHPHQWRI VXUSULVHZKLFKPD\EHQHFHVVDU\IRUHIIHFWLYH









ZDVKDSSHQLQJ0RVWRI WKHUHVSRQGHQWVUHWXUQHGWRWKH OHIWEHKLQGSDUHQW$OORI WKHPDOVRWKRVH














WKH OHIWEHKLQG SDUHQW KDG VXIIHUHG DQG FUHDWHG IHHOLQJV RI JXLOW WRZDUG WKDW SDUHQW EXW DOVR


















ZHOOEHLQJ1HYHUWKHOHVV WKHFKLOGUHQZHUH IRXQG WREHVWULNLQJO\ UHVLOLHQW WRFRSHZLWK WKHQHJDWLYH
LPSDFWRIWKHDEGXFWLRQRQWKHLUZHOOEHLQJ+RZHYHULWLVKDUGWRSLQSRLQWWKHH[DFWUHDVRQVIRUWKLV
UHVLOLHQFHGXHWRFRPSOH[LW\DQGORQJWHUPLPSDFWRI LQWHUQDWLRQDOFKLOGDEGXFWLRQFDVHV)UHHPDQ









)UHHPDQ0LFKDHO  7KHEHVW LQWHUHVWVRIWKHFKLOG",VWKHEHVW LQWHUHVWVRIWKHFKLOGLQWKHEHVW
LQWHUHVWVRIFKLOGUHQ",QWHUQDWLRQDO-RXUQDORI/DZ3ROLF\DQGWKH)DPLO\





















































$FFHVVLEOH FDVH ODZ UXOLQJV IURP %HOJLXP )UDQFH DQG WKH 1HWKHUODQGV XQGHU WKH  +DJXH
&RQYHQWLRQDQGWKH(XURSHDQ%UXVVHOV,,ELVUHJXODWLRQKDYHEHHQVWXGLHG7KLVLQFOXGHVIDPLO\




WKHHQWU\ LQWRIRUFHRI WKH%UXVVHOV ,,ELV UHJXODWLRQRQ0DUFKDQGWKHVWDUWRI WKHUHVHDUFK
SURMHFWRQ)HEUXDU\
5HVHDUFK6WUDWHJ\
'DWD KDYH PRVWO\ EHHQ GUDZQ IURP RQOLQH UHVRXUFHV FRYHULQJ QDWLRQDO OHJLVODWLRQ LQ WKH WKUHH
UHVSHFWLYHFRXQWULHV )RU%HOJLXP WKHVH LQFOXGH MXUDEH MXULGDW VWUDGDOH[ MXULVTXDUH OH[EHDQG WKH





































FDVHV FRXOG KRZHYHU EH IRXQG LQ RQOLQH UHVRXUFHV LQFOXGLQJ MXUDEH MXULGDW VWUDGDOH[ MXULVTXDUH
7LMGVFKULIW ,35 OH[EHDQG WKH&RXUWRI&DVVDWLRQZHEVLWH ,QDGGLWLRQDQXPEHURI UXOLQJVFRXOGEH




































FDVH ODZ 7KH MXGJPHQWV PHQWLRQ WKDW VXFK KHDULQJV ZRXOG EH ³LQDSSURSULDWH´ FDVH  RU ³QRW
VXLWDEOH´ FDVHRU WKDW WKHFKLOGUHQDQG\HDUVROGLQ WKLVFDVHDUH³WRR\RXQJWREHFRPH
LQYROYHG LQ WKHFRQIOLFWEHWZHHQ WKHLUSDUHQWV´ FDVH ,QFDVH WKH&RXUWDVVXPLQJ LPPDWXULW\
VSHFLILHGWKDWLWLVQRWREOLJHGWRKHDUD\HDUROGFKLOGZKRLQWKLVFDVHZDVQRWHYHQLQ%HOJLXP
























EHHQWKHLUSULPDU\FDUHJLYHU IRUPRVWRI WKHLU OLYHV7KHFKLOG¶VREMHFWLRQV LQFDVHDUHQRW IXUWKHU
VSHFLILHGRWKHUWKDQWKDWKHSUHIHUVQRWWRVWD\ZLWKKLVPRWKHU,QFDVHWKHFKLOGDVNHGWROLYHZLWK
KHUPRWKHU $ YDULHW\ RI HOHPHQWVZHUH FRQVLGHUHGE\ WKH&RXUW WKHJLUO GLG QRWZDQW WR YLVLW KHU







RI$UW   +RZHYHU FRQVLVWHQW VWDWHPHQWV DERXWSK\VLFDO DQGSV\FKRORJLFDO GRPHVWLF YLROHQFH
SURYHWRWKH&RXUWWKDWUHWXUQZRXOGSODFHWKHFKLOGUHQLQDQLQWROHUDEOHVLWXDWLRQLQWKHVHQVHRI$UW
E
































































































IXOOWH[WDYDLODEOH IRUPRUH LQIRUPDWLRQ@ FDVH FDVH FDVHDQGFDVH ,Q FDVH WKH
REMHFWVLRQVRIWKHFKLOGZHUHVXIILFLHQWEHFDXVHWKH&RXUW FRQVLGHUHGWKHFKLOG¶VGLVWUXVWWRZDUGVWKH

PDWHUQDO JUDQGSDUHQWV WKH SUHVVXUH VKH H[SHULHQFHG IURP WKHP DQG KHU YLHZ WKDW WKH OHJDO
















FDVH  7KLV LV EHFDXVH \RXQJ FKLOGUHQ GR QRW KDYH WKH QHFHVVDU\ GLVFHUQPHQW IRU IRUPXODWLQJ
LQGHSHQGHQWYLHZV FDVHFDVHFDVHFDVHFDVHFDVHFDVH,QFDVHWKH
&RXUWKROGVWKDWKHDULQJD\HDUROGFKLOGZRXOGLQYLWHXQGXHSUHVVXUHIURPWKHIDPLO\DQGIHDUVWKH



























UHIHUULQJWRFRQVLVWHQF\ LVXVHGLQFDVH ,QFDVHKRZHYHU WKHFKLOG¶VGHFODUDWLRQVEHIRUHWKH
GRFWRUZHUHQRWFUHGLEOHDFFRUGLQJWRWKH&RXUW,QFDVHDQGFDVHREMHFWLRQVZHUHLQVXIILFLHQW









































































x :KHQDFKLOGREMHFWVUHWXUQ XQGHU$UWRIWKH+DJXH&RQYHQWLRQWKH UHWXUQFRXOG
EH UHIXVHG SDUWLFXODUO\ ZKHQWKHFKLOG LVROGHQRXJKWRPDNHGHFLVLRQVLVVHWWOHG LQKLVKHU






















































ZKRLV WKHSULPDU\FDUHJLYHUDWWKDWPRPHQW7KH&RXQFLOFODLPV LW LVGDQJHURXV IRUWKHFKLOGWREH







VWDNHDQGZK\KHUSDUHQWVGLVDJUHH'HVSLWHGHFLGLQJDJDLQVW WKHFKLOG¶VPDWXULW\ LQFDVH WKH
MXGJPHQW FRQILUPV WKH 59.



































DSSO\FXPXODWLYHO\EXW WKHPRUHDFKLOG¶VPDQQHURI VSHHFK DQGEHKDYLRXUFRUUHVSRQGV WR WKHVH



























:KHUHDV PRVW HOHPHQWV WR DVVHVV PDWXULW\ DUH UHODWHG WR VSHDNLQJ DELOLWLHV EHKDYLRXU LV DOVR
FRQVLGHUHGFDVHFDVHFDVHFDVHFDVH7KLVLVPDGHH[SOLFLWHVSHFLDOO\LQFDVHV
LQYROYLQJ \RXQJHUFKLOGUHQ ILYH WRVHYHQ\HDUVROGRU FKLOGUHQZLWKDVSHFLILFPHGLFDOEDFNJURXQG
PHQWDORUEHKDYLRXUDOSUREOHPV ,QFDVHIRUH[DPSOHWKH&RXUWSRLQWVRXWDVL[\HDUROGFKLOG




,QFDVH LQYROYLQJD\HDUROGER\ZKRPDGHDVLJQLILFDQWO\PDWXUH LPSUHVVLRQ WKH&RXUW
PDNHVH[SOLFLW WKDW LW LV LUUHOHYDQWZKHWKHU WKH FKLOG VSHDNV WKH IXOO WUXWKZKHQ UHSRUWLQJDERXW WKH
VLWXDWLRQLQKLVFRXQWU\RIKDELWXDOUHVLGHQFHVRORQJDVLWLVFOHDUWRWKH&RXUWWKDWWKHZD\LQZKLFKKH































IRUPXODWLQJWKRXJKWV´ ³EHLQJUHIOHFWLYH´ ³SXWWLQJHIIRUW LQEHLQJFRQYLQFLQJDERXWRQH¶VDXWKHQWLFLW\´
³EHLQJPDWXUHIRUKHUDJH>VLF@´DQG³KDYLQJJUHDWPRUDOFRQVFLRXVQHVV´FDVH,QFDVHWKH59.
PDGHDQDVVHVVPHQWRI WKHFKLOG























WKDW WKH FKLOG¶V H[SUHVVHG SUHIHUHQFH IRU HLWKHU RQH RU WKH RWKHU FRXQWU\ GRHV QRW DPRXQW WR DQ




















































REOLJDWLRQ WR LQYLWHFKLOGUHQZKRDUH\HDUVRUROGHU WREHKHDUG LQUHODWLRQWRPDWWHUVDIIHFWLQJ
WKHPXQOHVVLWGHFLGHVWKHPDWWHULVRIPLQRURUXUJHQWLPSRUWDQFH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